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� ���� ,/�7(55,725,2�««««««««««««««««««««««««««««««�������
���������352*(772�««««««««««««««««««««««««««««««««««««�������

���� &21),1,�«««««««««««««««««««««««««�«««««««««�����
���� 862�'(/�682/2�«««««««««««««««««««««««««««««��� ����
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������ &ODVVH�GL�VHQVLELOLWj�GHO�VLWR�««««««««««««««««««««�������
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�� 35(0(66$�
�
/D� SUHVHQWH� UHOD]LRQH� q� YROWD� DOOD� YDOXWD]LRQH� GHOO¶LPSDWWR� FKH� OD� UHDOL]]D]LRQH� GHO� 3LDQR� GL�
ORWWL]]D]LRQH��DUWLJLDQDOH�FRQYHQ]LRQDWR�LQ�7RUUD]]D�&RVWH�9LD�(PLOLD��DYUj�VXO�VLVWHPD�GHO�SDHVDJJLR�H�
GHOO¶DPELHQWH�GHO�FRQWHVWR�QHO�TXDOH�DQGUj�DG�LQVHGLDUVL���
�
�
�
�
�
�
�
�
�
�
�� ,148$'5$0(172�$0%,(17$/(�
�
���� ,/�7(55,725,2�
�
,O�SURJHWWR�LQ�HVDPH��UHGDWWR�LQ�FRQIRUPLWj�DOOH�LQGLFD]LRQL�GHO��3�5�*��YLJHQWH��LQWHUHVVD�O¶DUHD�LQGLFDWD�
QHOOH�WDYROH�GL�D]]RQDPHQWR�FRPH�]RQD�'�$�����=RQH�DUWLJLDQDOL�GL�HVSDQVLRQH���GLVFLSOLQDWD�GDOO¶DUW�����
GHOOH� QRUPH� WHFQLFKH� GL� DWWXD]LRQH�� 7UDWWDVL� GL� DUHH� LQHGLILFDWH� OLPLWURIH� D� ]RQH� SUHYDOHQWHPHQWH�
LQGXVWULDOL���DUWLJLDQDOL��FRPSURPHVVH�DOO¶XVR�DJULFROR�LQ�]RQD�WHUULWRULDOH�RPRJHQHD�'�GL�FXL�DOO¶DUW�����
GHO�'�0��������������Q��������,Q�WDOH�]RQD���q�SUHYLVWR�GDO�3�5�*��YLJHQWH�XQ�,QWHUYHQWR�8UEDQLVWLFR�
3UHYHQWLYR�GL�LQL]LDWLYD�SXEEOLFD�R�SULYDWD��DOOD�FXL�DSSURYD]LRQH�VRQR�VXERUGLQDWL�L�VXFFHVVLYL�LQWHUYHQWL�
HGLOL]L�GLUHWWL��
/¶DUHD� LQ� RJJHWWR� DWWXDOPHQWH� DGLELWD� DG� LQFROWR� SURGXWWLYR�� ODVFHUj� LO� SRVWR� D� LQVHGLDPHQWL� GL� WLSR�
DUWLJLDQDOH�VHFRQGR�OH�SUHYLVLRQL�GHOOR�VWHVVR�3�5�*���YHGL�IRWR���H�����
'DO�SXQWR�GL�YLVWD�DPELHQWDOH��OD�YLFLQDQ]D�GHO�ORWWR�FRQ�O¶DVVH�YLDELOLVWLFR�FRPSRVWR�GDOOD�9LD�(PLOLD���
VWUDGD� 3URYLQFLDOH� Q�� ���� LPSRQH�XQ¶DWWHQ]LRQH� SDUWLFRODUPHQWH�PLUDWD� DOOD� VDOYDJXDUGLD� GHO� GHFRUR�
SDHVDJJLVWLFR� HG� DOOD� OLPLWD]LRQH� GHOO¶LPSDWWR� DPELHQWDOH� FKH� O¶LQVHGLDPHQWR� GL� SLFFROH� H� PHGLH��
VWUXWWXUH�DUWLJLDQDOL�QHFHVVDULDPHQWH�FRPSRUWD��6L�ULOHYL�FKH�XQ�DSSURFFLR�GL�TXHVWR�WLSR�GL�IDWWR�QRQ�q�
PDL�VWDWR�DGRWWDWR�QHOOD�PDJJLRU�SDUWH�GHJOL�LQWHUYHQWL�UHDOL]]DWL�LQ�]RQH�FLUFRVWDQWL�VLD�LQ�WHPSL�UHFHQWL�
FKH�L�DQQL�SDVVDWL��
�
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�
 ���� ,/�7(55,725,2�
�
/D� WLSRORJLD�HGLOL]LD�HVLVWHQWH�QHOOD� ]RQD�RJJHWWR�GHOOD�SUHVHQWH�q�RYYLDPHQWH�TXHOOD�GHO� FDSDQQRQH�
DUWLJLDQDOH��
/D��VLWXD]LRQH�HGLOL]LD�FLUFRVWDQWH�FRLQYROJH�DOFXQH�VWUXWWXUH�D�FDUDWWHUH�DUWLJLDQDOH�JLj�EHQ�FRQVROLGDWH�
QHO�WHUULWRULR�H�XQD�DELWD]LRQH�UHVLGHQ]LDOH�HVLVWHQWH��FKH�QXOOD�WRJOLH�GL�IDWWR�D�TXHO�FDUDWWHUH�RUJDQLFR�
H� RPRJHQHR� FKH� ID� VL� FKHOD� FRVWUX]LRQH� LQ� SURJHWWR� UHQGHUHEEH� O¶LPSDWWR� GHO� FRVWUXLWR� VXO� VLVWHPD�
SDHVLVWLFR�GL�PLQRU�LQYDVLRQH���
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6LFXUDPHQWH�OH�GLUHWWLYH�DPPLQLVWUDWLYH�H�WHFQLFKH�UHGDWWH�D�FRUUHGR�GHOOH�SUHYLVLRQL�GL�SLDQLILFD]LRQH�
FRPXQDOH� SHU� LO� FRPSDUWR� LQ� HVDPH�� VRQR� YROWH� D� UHJRODPHQWDUH� DQFKH� VXO� ODWR� GHOOD� VHQVLELOLWj�
HFRORJLFR�DPELHQWDOH��OH�IXWXUH�UHDOL]]D]LRQL�LQ�ORFR��
(¶�VHJXHQGR�WDOL�SUHYLVLRQL�FKH�VL�q�SURYYHGXWR�DOOD�SURJHWWD]LRQH�FRQILJXUDQGR�OH�VWHVVH�FRVWUX]LRQL�LQ�
XQ�RWWLFD��GL�ULTXDOLILFD]LRQH�SDHVLVWLFD�YROWD�DOOD�YDORUL]]D]LRQH��ROWUH�FKH�GHO�FDUDWWHUH�FRPPHUFLDOH��
GHOOD�YDOHQ]D�DPELHQWDOH�GL�XQD�]RQD�DOWULPHQWL��VRWWR�TXHVWR�SXQWR�GL�YLVWD��DVVDL�SRYHUD���
���YHGL�IRWR���±����
�

���    ������������������)RWR����� ����������������������������������������)RWR����
�

���� � ������������������)RWR���� � ����������������������������������������)RWR����
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�� 352*(772�
�
,O�SURJHWWR�LQ�HVDPH�q�VWDWR�UHGDWWR�DOOR�VFRSR�GL�DWWXDUH�OH�SUHYLVLRQL�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�
LQ� IXQ]LRQH� GHOOH� HVLJHQ]H� HVSUHVVH� GDOOD� FRPPLWWHQ]D�� WHQHQGR� FRQWR� GHOOR� VWDWR� GL� IDWWR� H� GHOOH�
LPSOLFD]LRQL� OHJDWH� DOOD� VLWXD]LRQH� HVWHUQD� �LO� SDHVDJJLR� H� O¶DPELHQWH�� QHOOR� VSHFLILFR� RJJHWWR� GHOOD�
SUHVHQWH�UHOD]LRQH���
�
���� &21),1,�
�
/¶DUHD�� DWWXDOPHQWH� ULVXOWD� JLj� UHFLQWDWD� LQ�PRGR� SURYYLVRULR� H� GHILQLWD� GD� XQ� ODWR� GDOO¶DWWXDOH� VHGH�
VWUDGDOH�GL�9LD�(PLOLD��9HUUDQQR�HVHJXLWH�RSHUD]LRQL�GL�FRQWUROOR�GHL�FRQILQL�DO�ILQH�GL�SURYYHGHUH�DG�XQ�
HVDWWR�SRVL]LRQDPHQWR�GHOOH�UHFLQ]LRQL�GHILQLWLYH��
�
&RQILQDQWL���

�� 68'�(67�H�(67���L�FRQILQL�VXG�HVW�H�HVW��GHO�ORWWR�VRQRGHILQLWL�GDOOD�6WUDGD�3URYLQFLDOH�Q�����
±�9LD�(PLOLD��

�� 68'�H�29(67��VL�q�YHULILFDWR�FKH�D�VXG�H��RYHVW�VRQR�SUHVHQWL�WHUUHQL�D�GHVWLQD]LRQH�
DJULFROD�H�FROWLYDWL�FRPH�WDOL��

��125'�H�125'�29(67��FRPSDUWL�D�GHVWLQD]LRQH�DUWLJLDQDOH�FRQ�IDEEULFDWL�JLj�HVLVWHQWL��
��125'�(67��VXO�ODWR�QRUG�HVW�q�SUHVHQWH��SXU�LQVHULWD�LQ�]RQD�DJULFROD�H�ULVSHWWR�VWUDGDOH��XQ�

IDEEULFDWR�DG�XVR�UHVLGHQ]LDOH�FRQ�DQQHVVR�SRUWLFDWR��
�
�

���� 862�'(/�682/2�
�
/¶DUHD� LQ� RJJHWWR� ULVXOWD� LQ� SUHFHGHQ]D� HVVHUH� VWDWD� XWLOL]]DWD� DL� ILQL� DJULFROL� FRQ� OH� FROWLYD]LRQL� D��
URWD]LRQH�WLSLFKH�GHOOD�]RQD��1RQ�q�VWDWD�ULOHYDWD�O¶HVLVWHQ]D�GL�VWUDGH��FDQDOL��DFTXHGRWWL�HOHWWURGRWWL��
JDVGRWWL� UHWL� IRJQDULH� HFF�� IDWWD� HFFH]LRQH� SHU� L� SHUFRUVL� GL� SUHFDULD� YLDELOLWj� IRUPDWHVL� DOO¶LQWHUQR�
GHOO¶DUHD�H�XWLOL]]DWL�VDOWXDULDPHQWH�SHU�OD�SXOL]LD�GHOOD�VWHVVD��
5LVXOWD�DOWUHVu��VXO�ODWR�VXG�OD�FRVWUX]LRQH�GL�XQD�FDELQD�HOHWWULFD�SRVWD�D�FRQILQH�GHOO¶DUHD�RJJHWWR�GL�
LQWHUYHQWR��
'D�QRWL]LH�UHSHULWH�QRQ�ULVXOWDQR�HVVHUH�PDL�VWDWH�VYROWH�DWWLYLWj�LQTXLQDQWL�FKH�SRVVDQR�DYHU�LQWDFFDWR�
LO� VXROR�� LO� VRWWRVXROR�� OD� IDOGD� R� O¶DULD�� LQIDWWL� QHOO¶LQWRUQR� GHO� FRPSDUWR� LQ� RJJHWWR� VRQR� SUHVHQWL�
LPPRELOL� D� GHVWLQD]LRQH� WLSLFDPHQWH� DUWLJLDQDOH� FKH� QRQ� KDQQR� PDL� GDWR� H� QRQ� GDQQR� FRUVR� D�
ODYRUD]LRQL�QRFLYH�R�PROHVWH��
�
���� ,03$772�3$(6,67,&2�
�
$L� VHQVL� GHO� 3LDQR� 7HUULWRULDOH� 3DHVLVWLFR� 5HJLRQDOH� O¶DUHD� LQ� RJJHWWR� q� LQGLYLGXDWD� QHOO¶DPELWR� GHOOD�
³3LDQXUD� 2OWUHSDGDQD� GHOO¶2OWUHSz� 3DYHVH´�� 1RQ� HVLVWRQR� DOO¶LQWHUQR� GL� WDOH� VWUXPHQWR� SDUWLFRODUL�
LQGLFD]LRQL� SHU� OD� ]RQD� LQ� HVDPH� QRQ� HVVHQGR� FRPSUHVD� LQ� DUHH� VRWWRSRVWH� D� YLQFROL� D� WXWHOD�
SDHVLVWLFD��Qp�LQ�DPELWL�GL�FULWLFLWj��
3HU�OD�GHWHUPLQD]LRQH�GHO�OLYHOOR�GL�LPSDWWR�SDHVLVWLFR�GHO�SURJHWWR�GL�3�/��FL�VL�ULIHULVFH�DOOH�LQGLFD]LRQL�
FRQWHQXWH�QHOOD�'�*�5��Q����������GHO�����������±³�/LQHH�JXLGD�SHU�O¶HVDPH�SDHVLVWLFR�GHL�SURJHWWL´���
�
�
�
�
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������ &ODVVH�GL�VHQVLELOLWj�GHO�VLWR�
�
$L� ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VHQVLELOLWj�GHO�VLWR�FL�VL� ULIHULVFH�DOO¶DUW����VGHOOH�1RUPH�7HFQLFKH�GL�
$WWXD]LRQH�GHO�YLJHQWH�3�5�*��GHO�&RPXQH�GL�7RUUD]]D�&RVWH��GL�VHJXLWR�ULSRUWDWR��
�
$57�������',6326,=,21,�*(1(5$/,�5(/$7,9(�$//¶,03$772�3$(6,67,&2�'(,�

352*(77,�,1�5(/$=,21(�$/�3,$12�7(55,725,$/(�3$(6,67,&2�5(*,21$/(�('�
$//$�9$/(1=$�3$(6$**,67,&$�'(/�7(55,725,2�&2081$/(�

�
�
$L�VHQVL�H�SHU�JOL�HIIHWWL�GHO�YLJHQWH�3LDQR�7HUULWRULDOH�3DHVLVWLFR�5HJLRQDOH��HG�DQFKH�LQ�FRQVLGHUD]LRQH�
GHOO
DOWD� YDOHQ]D� SDHVDJJLVWLFD� GHOO
LQWHUR� WHUULWRULR� FRPXQDOH�� L� SURJHWWL� FKH� LQFLGRQR� VXOO¶HVWHULRUH�
DVSHWWR�GHL�OXRJKL�H�GHJOL�HGLILFL�VRQR�VRJJHWWL�DG�HVDPH�GHOO¶LPSDWWR�SDHVLVWLFR�VRWWR�LO�SURILOR�GHO�
ORUR�LQVHULPHQWR�QHO�FRQWHVWR��LYL�FRPSUHVL�L�SLDQL�DWWXDWLYL��L�FXL�SURYYHGLPHQWL�GL�DSSURYD]LRQH��GL�FXL�
DO�FRPPD���GHOO¶DUW����GHOOD�/�5�����������GHYRQR�HVVHUH�SUHFHGXWL�GDOO¶HVDPH�GL�LPSDWWR�SDHVLVWLFR��
�
6RQR�HVFOXVH�GDOO¶HVDPH�GHOO¶LPSDWWR�SDHVLVWLFR� OH� ODYRUD]LRQL�GHL� WHUUHQL�FKH�ULHQWUDQR�QHOOH�QRUPDOL�
SUDWLFKH� FROWXUDOL� DJULFROH��PHQWUH� VRQR�VRJJHWWH�DO� VXGGHWWR�HVDPH�JOL� LQWHUYHQWL� GL� WUDVIRUPD]LRQH�
GHOO¶DVVHWWR�YHJHWD]LRQDOH�VXL�SDUFKL�H�JLDUGLQL�WXWHODWL�DL�VHQVL�GHO�'�/JV�����������H[�OHJJL����������
��������� ����������� RYYHUR� GHILQLWL� GL� LQWHUHVVH� VWRULFR� H�R� DPELHQWDOH� GDO� 3LDQR� 7HUULWRULDOH� GL�
&RRUGLQDPHQWR�3URYLQFLDOH�H�GHL�3DUFKL��H�GDO�SUHVHQWH�3�5�*���
�
,�FULWHUL�H�OH�SURFHGXUH�SHU�O¶HVDPH�GHOO¶LPSDWWR�SDHVLVWLFR�VRQR�GHILQLWL�QHOOD�3DUWH�,9�GHOOH�1RUPH�
GL�$WWXD]LRQH�GHO�YLJHQWH�3LDQR�7HUULWRULDOH�3DHVLVWLFR�5HJLRQDOH��
�
1HOOH� DUHH� SDHVLVWLFDPHQWH� YLQFRODWH�� O¶DXWRUL]]D]LRQH� GL� FXL� DOO¶DUW�� �� GHOOD� OHJJH�
����������� VXFFHVVLYDPHQWH� ULFRPSUHVD� QHO� 7LWROR� ,,�� DUW�� ����� GHO� '�/JV� ����������
VRVWLWXLVFH�O¶HVDPH�GHOO¶LPSDWWR�SDHVLVWLFR��
�
,QROWUH��FRQVLGHUDWD� O
DOWD�YDOHQ]D�SDHVDJJLVWLFD�GHOO
LQWHUR�WHUULWRULR�FRPXQDOH��SHU�WXWWL�JOL� LQWHUYHQWL�
HGLOL]L� GL� QXRYD� FRVWUX]LRQH� H� GL� UHFXSHUR� HGLOL]LR� H�R� XUEDQLVWLFR� GHO� SDWULPRQLR� HGLOL]LR� HVLVWHQWH�
SUHYLVWL� GDOOH� SUHVHQWL� QRUPH�� FRQ� O
HVFOXVLRQH� GHOOH� =RQH� $��� �� &HQWUL� 6WRULFL�� $��� ±� 9HFFKL�
,QVHGLDPHQWL�H�$���±�9LOOH�HG�(GLILFL�GL�EXRQ�YDORUH�DUFKLWHWWRQLFR�H� ORUR�DUHH�GL�SHUWLQHQ]D��SHU�FXL�
YDOJRQR�OH�UHODWLYH�GLVSRVL]LRQL�FRQWHQXWH�QHOOH�SUHVHQWL�1�7�$���H�GHJOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH��VL�
SUHVFULYH�TXDQWR�VHJXH��
�
• SHU�OH�SDUWL�GL�HGLILFLR�D�FRQWDWWR�FRQ�O
DWPRVIHUD��q�REEOLJDWRULR�O
XVR�GL�PDWHULDOL�DSSDUWHQHQWL�DOOD�

WUDGL]LRQH�HGLOL]LD��H�SHUWDQWR��VL�SUHVFULYRQR��
�

D���SHU�OH�FRSHUWXUH��O
XVR�GHO�FRSSR�LQ�ODWHUL]LR�R�VLPLO�FRSSR�LQ�ODWHUL]LR�R�VLPLO�FRSSR�LQ��PDWHULDOH�
FHPHQWL]LR� QHL� FRORUL� WUDGL]LRQDOL�� SHU� OH� FRVWUX]LRQL� DFFHVVRULH� GHVWLQDWH� D� VSD]L� VWUHWWDPHQWH�
LQHUHQWL� DOO¶HGLILFLR� SULQFLSDOH� H�R� DO� ULFRYHUR� GL� DXWRPH]]L�� UHDOL]]DWH� LQ� HGLILFL� VHFRQGDUL�� VRQR�
YLHWDWH�OH�FRSHUWXUH�SLDQH��

�
E���SHU�L�ULYHVWLPHQWL�HVWHUQL��O
XVR�GHOO
LQWRQDFR�FLYLOH�D�FDOFH�R�FHPHQWR��

/H�]RFFRODWXUH�GHL�PXUL�VDUDQQR�UHDOL]]DWH�LQ�VWUROODWR�GL�FHPHQWR��EHROD�R�VHUL]]R�SLDQR�VHJD�H�R��
PDUWHOOLQDWR��ODVWUH�GL�FHPHQWR�D�YLVWD���
(¶� YLHWDWR� O
XVR�GL� LQWRQDFL�SODVWLFL�H�GL� ULYHVWLPHQWL� LQ�PDWHULDOL� ULIOHWWHQWL�H�R� OXFLGL�GL�TXDOVLDVL�
WLSR��
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3HU�JOL�HGLILFL�HVLVWHQWL��VH�GDOOR�VFURVWDPHQWR�GHJOL�LQWRQDFL��ULVXOWDVVHUR�SDUHWL�HVWHUQH�LQ�SLHWUD�
H�R�LQ�PDWWRQL�FRWWL�LQ�EXRQH��FRQGL]LRQL��OH�VWHVVH�GRYUDQQR�HVVHUH�PDQWHQXWH�D�YLVWD��
(
�FRPXQTXH�SRVVLELOH�DEELQDUH�VXOOH�SDUHWL�HVWHUQH��SDUWL�GD�LQWRQDFDUH�FRQ�SDUWL�GD�ODVFLDUH�LQ��
SLHWUD�H�R�PDWWRQL�D�YLVWD��

�
F�� SHU� L� VHUUDPHQWL� GHOOH� ILQHVWUH�� O
XVR� GL� LQILVVL� H� WHODL� LQ� OHJQR�� LQ� IHUUR� R� DOOXPLQLR� DQRGL]]DWR�

YHUQLFLDWR�FRQ�FRORUL�DQWLFKL]]DWL��GL�LPSRVWH�LQ�OHJQR�R�DOOXPLQLR�DQRGL]]DWR�YHUQLFLDWR�GHO�WLSR�D�
SHUVLDQD�R�DQWRQL��

�
G��SHU� L� VHUUDPHQWL�GHOOH�SRUWH�HVWHUQH�� O
XVR�GHL�EDWWHQWL� ULYHVWLWL� LQ� OHJQR�R�DOOXPLQLR�DQRGL]]DWR����

YHUQLFLDWR��
�
H�� SHU� L� SRUWRQL� FDUUDL�� O
XVR� GHL� EDWWHQWL� ULYHVWLWL� LQ� OHJQR� R� DOOXPLQLR� DQRGL]]DWR� YHUQLFLDWR�� OH�

VHUUDQGH� GHL� ER[� LQWHUQL� DO� FRUWLOH� SRWUDQQR� HVVHUH� UHDOL]]DWH� LQ� ODPLHUD� GD� YHUQLFLDUH� H�R�
ULYHVWLPHQWR�LQ�OHJQR��

�
I�� SHU� L� VHUUDPHQWL� H� OH� YHWULQH� GHL� QHJR]L�� O
XVR� GHO� YHWUR�� GHO� OHJQR�� GHO� IHUUR� R� GHOO
DOOXPLQLR�

DQRGL]]DWR�YHUQLFLDWR��
�
J���SHU�OH�JURQGH��O
XVR�GHO�OHJQR��GHOOD�SLHWUD�ODYRUDWD��GHO�ODWHUL]LR��GHO�FHPHQWR�DUPDWR�ODVFLDWR�D�

YLVWD��GHOO
LQWRQDFR�FLYLOH��
/H�JURQGH�GRYUDQQR�DYHUH�IRUPH�H�GLPHQVLRQL�WLSLFKH�GHOOD�WUDGL]LRQH�ORFDOH��LQ�SDUWLFRODUH�SHU�
JOL�HGLILFL�HVLVWHQWL�VL�SUHVFULYH��

�
•�OH�JURQGH�LQ�OHJQR�SRWUDQQR�HVVHUH�VRVWLWXLWH�VROR�FRQ�JURQGH�LQ�OHJQR��

�
•�OH�JURQGH�LQ�FRWWR�SRWUDQQR�HVVHUH�VRVWLWXLWH�VROR�FRQ�JURQGH�LQ�FRWWR��

�
K��SHU�L�FDQDOL�GL�JURQGD�HG�L�SOXYLDOL��O
XVR�GHO�UDPH�R�GHOOD�ODPLHUD�YHUQLFLDWD��
�
L���SHU�OH�WLQWH��O
XVR�GL�WRQDOLWj�WLSLFKH�GHOOD�WUDGL]LRQH�ORFDOH��
�
O�� SHU�L�GDYDQ]DOL�GHOOH�ILQHVWUH��OH�VRJOLH�GHOOH�SRUWH�HVWHUQH�H�GHOOH�YHWULQH��SHU�HYHQWXDOL�VSDOOH�DOOH�

SRUWH�GL� LQJUHVVR�H�SRUWRQL�FDUUDL�� O
XVR�GHOOD�EHROD�R�VHUL]]R�SLDQR�VHJD�H�R�PDUWHOOLQDWR�� O
XVR�
GHO�FHPHQWR�SUHIDEEULFDWR�D�YLVWD���

�
P��(¶� YLHWDWR� O
XVR� GL� LQVHJQH� D� EDQGLHUD� H� GL� LQVHJQH� OXPLQRVH�� /H� LQVHJQH� SRVVRQR� HVVHUH�

LOOXPLQDWH�GD�IDUHWWL�HVWHUQL��
�
,Q� FRQFOXVLRQH� SHU� O¶DUHD� LQ� RJJHWWR� �� FRQVLGHUDQGR� OD� VWHVVD� GL� IDWWR� FRVWLWXHQWH� XQD� VLWXD]LRQH�
SDUWLFRODUH� H� VSHFLILFD� QHOO¶DPELWR� GHO� WHUULWRULR� XUEDQR� VL� DWWULEXLVFH� GL� FRQVHJXHQ]D� XQD� FODVVH� GL�
VHQVLELOLWj� ³PROWR� DOWD´� DOOD� TXDOH� FRUULVSRQGH�� � DL� VHQVL� GHOO¶DUW�� �� GHOOD� '�*�5�� Q�� �������� GHO�
����������±�³/LQHH�JXLGD�SHU�O¶HVDPH�SDHVLVWLFR�GHL�SURJHWWL´��XQ�YDORUH�QXPHULFR�SDUL�D����
�
�
�
�
�
�
�
�
�
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������ *UDGR�GL�LQFLGHQ]D�GHO�SURJHWWR�
�
$L�ILQL�GHOOD�YDOXWD]LRQH�GHOO¶LQFLGHQ]D�SDHVLVWLFD�GHO�SURJHWWR�LQ�HVDPH�VL�q�SURFHGXWR�VHFRQGR�OH�
GLVSRVL]LRQL�SUHYLVWH�GDOOH�³/LQHH�JXLGD�SHU�O¶HVDPH�SDHVLVWLFR�GHL�SURJHWWL´�DSSOLFDQGR�SHUWDQWR�L�
SDUDPHWUL�GL�YDOXWD]LRQH�VLD�D�OLYHOOR�VRYUDORFDOH�FKH�D�OLYHOOR�ORFDOH��,O�SURFHVVR�GL�YDOXWD]LRQH�VL�q�
FRQFUHWL]]DWR�FRQ�O¶HSUHVVLRQH�GHO�VHJXHQWH�JLXGL]LR��
��

&ULWHULR�GL�YDOXWD]LRQH�
9DOXWD]LRQH�VLQWHWLFD�LQ�
UHOD]LRQH�DL�SDUDPHWUL�GL�
YDOXWD]LRQH�D�VFDOD�

VRYUDORFDOH�

9DOXWD]LRQH�VLQWHWLFD�LQ�
UHOD]LRQH�DL�SDUDPHWUL�GL�
YDOXWD]LRQH�D�VFDOD�ORFDOH�

����,QFLGHQ]D�PRUIRORJLFD�H�
WLSRORJLFD� 0ROWR�EDVVD� 0ROWR�EDVVD�
����,QFLGHQ]D�OLQJXLVWLFD��VWLOH��
PDWHULDOL��FRORUL� %DVVD� %DVVD�
����,QFLGHQ]D�YLVLYD� %DVVD� 0HGLD�
����,QFLGHQ]D�DPELHQWDOH� 0HGLD� 0HGLD�
����,QFLGHQ]D�VLPEROLFD� 0ROWR�EDVVD� 0ROWR�EDVVD�
*LXGL]LR�VLQWHWLFR� %DVVD� %DVVD�
*LXGL]LR�FRPSOHVVLYR� %DVVD�

��
�
$OOD�TXDOH�FRUULVSRQGH��DL�VHQVL�GHOO¶DUW����GHOOD�'�*�5��Q����������GHO�����������±�³/LQHH�JXLGD�SHU�
O¶HVDPH�SDHVLVWLFR�GHL�SURJHWWL´��XQ�YDORUH�QXPHULFR�SDUL�D����
�
�
������ /LYHOOR�GL�LPSDWWR�SDHVLVWLFR�
�
,�JLXGL]L�VRSUD�HVSUHVVL�FRQVHQWRQR�GL�GHWHUPLQDUH�LO�OLYHOOR�GL�LPSDWWR�SDHVLVWLFR�GHO�SURJHWWR�JUD]LH�
DOO¶DSSOLFD]LRQH�GHOOD�VHJXHQWH�JULJOLD�GL�YDOXWD]LRQH��
�

,PSDWWR�SDHVLVWLFR� �VHQVLELOLWj�GHO�VLWR��[�LQFLGHQ]D�GHO�SURJHWWR�
�� *UDGR�GL�LQFLGHQ]D�GHO�SURJHWWR�

&ODVVH�GL�
VHQVLELOLWj�GHO�

VLWR�
�� �� �� �� ��

�� �� ��� ��� ��� ���
�� �� �� ��� ��� ���
�� �� �� �� ��� ���
�� �� �� �� �� ���
�� �� �� �� �� ��

6RJOLD�GL�ULOHYDQ]D����
6RJOLD�GL�WROOHUDQ]D�����

��'D���D�����LPSDWWR�SDHVLVWLFR�VRWWR�OD�VRJOLD�GL�ULOHYDQ]D�

�'D���D������LPSDWWR�SDHVLVWLFR�VRSUD�OD�VRJOLD�GL�ULOHYDQ]D�PD�VRWWR�OD�VRJOLD�GL�WROOHUDQ]D�

�'D�����D�������LPSDWWR�SDHVLVWLFR�VRSUD�OD�VRJOLD�GL�WROOHUDQ]D�

�
�
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3HUWDQWR� VL� ULWLHQH� GL� DWWULEXLUH� DO� SURJHWWR� XQ� OLYHOOR� GL� LPSDWWR�SDHVLVWLFR� SDUL� D� ���� VRSUD� OD�
VRJOLD�GL�ULOHYDQ]D�PD�VRWWR�OD�VRJOLD�GL�WROOHUDQ]D��
1HO�SDUWLFRODUH��DL�VHQVL�GHOO¶DUW����GHOOD�'�*�5��Q����������GHO�����������±�³/LQHH�JXLGD�SHU�O¶HVDPH�
SDHVLVWLFR� GHL� SURJHWWL´�� DYHQGR� VXSHUDWR� OD� VRJOLD� GL� ULOHYDQ]D�� LO� SURJHWWR� LQ� HVDPH� GHYH� HVVHUH�
FRUUHGDWR�GD�VSHFLILFD�UHOD]LRQH�SDHVLVWLFD��FKH�GL�VHJXLWR�VL�HVSRQH��
�
�
���� 5(/$=,21(�3$(6,67,&$�
�
/¶DQDOLVL� GHOO¶LPSDWWR� SDHVLVWLFR� GHO� SURJHWWR� VL� DUWLFROD� DWWUDYHUVR� O¶HVDPH� GHOOH� VLQJROH� FRPSRQHQWL�
FKH�PDJJLRUPHQWH�FRVWLWXLVFRQR�HOHPHQWL�GL�FULWLFLWj�SHU�TXDQWR�ULJXDUGD�OD�FRPSDWLELOLWj�DPELHQWDOH��
�� (PLVVLRQL�LQ�DWPRVIHUD�
�� ,PSDWWR�DFXVWLFR�YLVLYR�
�� 9HUGH�
�� 6PDOWLPHQWR�DFTXH�
�
�
������ 'HVFUL]LRQH�GHO�SURJHWWR�
�
,O�FRPSOHVVR�LPPRELOLDUH�DG�XVR�DUWLJLDQDOH�VDUj�FRVWLWXLWR�GD��XQD��XQLWj��GL�VXSHUILFLH� ORUGD�SDUL�D�
PT����������VXGGLYLVLELOH�LQ�Q�����XQLWj��GD���������PT���QRQFKp�FUHD]LRQH�DUHD�HVWHUQD�L�GHSRVLWR�
PDWHULDOL�OLWRLGL�ULFRQGXFLELOL�DG�DWWLYLWj�DUWLJLDQDOH��
/H�XQLWj�DO�ORUR�LQWHUQR�ILVLFDPHQWH�VHSDUDWH�HG�LQGLSHQGHQWL�DYUDQQR�DFFHVVL�SHU�OD�FOLHQWHOD�GLVWLQWL�H�
SRVL]LRQDWL�VXL�ODWL�GHOO¶HGLILFLR�LO�FXL�SURVSHWWR��SULQFLSDOH�VL�WURYD�VXO�ODWR�VXG�GHO�ORWWR��6XL�ODWL�YHUUj�
UHDOL]]DWD�O¶DUHD�GL�FDULFR�H�VFDULFR�GHOOH�PHUFL�H�UHODWLYL�VSD]L�GL�PDQRYUD��
/H�XQLWj�DUWLJLDQDOL��EHQFKp�XQLWH�GDO�SXQWR�GL�YLVWD�FRVWUXWWLYR�� IXQ]LRQHUDQQR�DXWRQRPDPHQWH�H�VL�
FRQILJXUHUDQQR��SHUWDQWR��FRPH�DWWLYLWj�WRWDOPHQWH�LQGLSHQGHQWL��$�WDO�ILQH�RJQL�DWWLYLWj�DYUj�XQD�YLD�GL�
DFFHVVR�HG�XVFLWD� LQGLSHQGHQWH�H� ILVLFDPHQWH�GLVWLQWD�GDOOH�DOWUH�FRPH�SXUH� L�SDUFKHJJL� LQWHUQL�H� OH�
DUHH�GL�PDQRYUD��
/¶LQVHGLDPHQWR� YHUUj� UHDOL]]DWR� FRQ� VWUXWWXUH� WLSR� SUHIDEEULFDWR� DG� XQ� VROR� SLDQR� IXRUL� WHUUD� FRQ��
LQJUHVVR�VXO�SURVSHWWR�SULQFLSDOH��/¶DUHD�FRUWLOL]LD�YHUUj�PHVVD�LQ�VLFXUH]]D�FRQ�UHFLQ]LRQH�HG�DFFHVVR�
SHGRQDOH�H�FDUUDLR��
/D�FRVWUX]LRQH�VDUj�PROWR�VHPSOLFH�H�OLQHDUH��
��
������ (PLVVLRQL�LQ�DWPRVIHUD�
�
,O� SURJHWWR� LQ� HVDPH� QRQ� FRPSRUWD� SDUWLFRODUL� SUREOHPDWLFKH� GDO� SXQWR� GL� YLVWD� GHOOH� HPLVVLRQL�
LQTXLQDQWL�LQ�DWPRVIHUD��
�
������ ,PSDWWR�DFXVWLFR�H�YLVLYR�
�
/D� YLDELOLWj� LQWHUQD� DO� FRPSDUWR� H� VWDWD� VWXGLDWD� FRQIRUPHPHQWH� DOOH� OHJJL� H� UHJRODPHQWL� YLJHQWL� H�
SHUWDQWR�q�VWDWD�SUHYLVWD��SHU� O¶DFFHVVR�OD� ORWWR��XQD�VWUDGD�FKH�GDOOD�6�3��Q�����9LD�(PLOLD�FRQVHQWH�
O¶DWWUDYHUVDPHQWR� GHOO¶DUHD� GL� ULVSHWWR� VWUDGDOH� H� O¶DFFHVVR� DO� ORWWR� H� TXLQGL� DG� RJQL� VLQJROD� XQLWj�
LQWHUQD��
3HU�ULGXUUH�O¶LPSDWWR�YLVLYR�GDOOD�VWUDGD�SURYLQFLDOH�Q�����9LD�(PLOLD��H�GDL�ORWWL�FRQILQDQWL��QRQFKp�SHU�
OD� OLPLWD]LRQH�GHOOH�HPLVVLRQL�DFXVWLFKH�SDVVLYH� OHJDWH�DOO¶HVHUFL]LR�GHOOH�DWWLYLWj�GD�LQVHGLDUVL��q�VWDWD�
SUHYLVWD� XQD� EDUULHUD� QDWXUDOH� FRVWLWXLWD� GD� XQ� ILODUH� DOEHUDWR� FKH� FRUUH� OXQJR� L� ODWL� GHOOD� VWUDGD� GL�
VHUYL]LR�DO�ORWWR�QRQFKp�OXQJR�L�FRQILQL�GHO�PHGHVLPR��



 

 11

7DOH�DOEHUDWXUD��SRVWD�D�VHSDUD]LRQH�WUD� OD�YLDELOLWj�SULQFLSDOH�H�SHUFRUVL�H�FRQILQL� LQWHUQL��VHUYLUj�GD�
VFKHUPR�YLVLYR�QRQFKp�DFXVWLFR�WUD�O¶LQVHGLDPHQWR�HG�LO�FRQWHVWR�XUEDQR�OLPLWURIR��
/D� YLVXDOH� OXQJR� OD� 6�3�� Q�� ���� SHUWDQWR� FRQVHUYHUj� LO� FDUDWWHUH� GL� FRQWLQXLWj� YHJHWDWLYD� FKH�
FRQWUDGGLVWLQJXH�LO�IURQWH�VWUDGDOH�SURVSLFLHQWH�DL�ORWWL�FRQILQDQWL�H�VXFFHVVLYL���
$OOR�VWHVVR�PRGR��GDO�WHUUHQR�YLFLQLRUH�DJULFROR�H�GD�TXHOOR�VXO�ODWR�1(�O¶HGLILFDWR�VDUj�FHODWR�DOOD�YLVWD�
GD�DOEHUL�DG�DOWR�IXVWR�LQ�PRGR�GD�JDUDQWLUH�O¶LQWHJUD]LRQH�WUD�QXRYD�FRVWUX]LRQH�H�FRQWHVWR��QHO�SLHQR�
ULVSHWWR�GHOOH�SUHHVLVWHQ]H�H�FRHUHQWHPHQWH�DL�SULQFLSL�GL�FRPSDWLELOLWj�H�VDOYDJXDUGLD�DPELHQWDOH�FKH�
VRQR�DOOD�EDVH�GHOOD�WXWHOD�GHO�SDHVDJJLR�H�GHO�JRYHUQR�GHO�WHUULWRULR��
�
������ ,O�YHUGH�
�
3DUWLFRODUH� DWWHQ]LRQH� q� VWDWD� SUHVWDWD� DOOD� SURJHWWD]LRQH� GHJOL� VSD]L� YHUGL�� FKH� VL� DUWLFROHUDQQR�
DOO¶LQWHUQR�GHOO¶DUHD�LQ�PRGR�RUJDQLFR�H�RUGLQDWR��FUHDQGR�ILODUL�DOOLQHDWL�GD�VHSDUD]LRQH�GHOOH�VLQJROH�
]RQH�GL�DSSDUWHQHQ]D�DOOH�VLQJROH�XQLWj�H�DOOH�YLD�GL�DFFHVVR�LQWHUQH��
(¶�SUHYLVWD�OD�SLDQWXPD]LRQH�GL�HVVHQ]H�DUERUHH�GLIIHUHQ]LDWH�GHO�WLSR�3UXQXV�SLVVDUGLL�DOO¶LQWHUQR�GHOOH�
DUHH�DGLELWH�D�SDUFKHJJLR���3UXQXV�DYLXP�GLVSRVWL�D�ILODUH�OXQJR�OH�VWUDGH�LQWHUQH�H�GL�DFFHVVR�H�$FHU�
FDPSHVWUH� OXQJR� L� FRQILQL� FRQ� L� ORWWL� OLPLWURIL�� ,Q� DOWHUQDWLYD� YHUUDQQR� XWLOL]]DWH� XQLFDPHQWH� VSHFLH�
DUERUHH�HG�DUEXVWLYH�VFHOWH�IUD�JDPPH�GL�HVVHQ]H�DXWRFWRQH��
(¶� SUHYLVWD� OD� UHDOL]]D]LRQH� GL� XQ� LPSLDQWR� GL� LUULJD]LRQH� DXWRPDWLFD� SHU� WXWWH� OH� DUHH� D� YHUGH� FKH�
QHFHVVLWHUDQQR�GL�LQQDIILDPHQWR�FRVWDQWH��
/H� DUHH� GL� VRVWD� YHUUDQQR� UHDOL]]DWH� LPSLHJDQGR� DXWREORFFDQWL� FKH� SHUPHWWDQR� OD� FUHVFLWD� GHOO¶HUED�
JDUDQWHQGR�FRVu�LO�GUHQDJJLR�QDWXUDOH�GHOO¶DFTXD�LQ�PRGR�GD�JDUDQWLUH�OD�SHUPHDELOLWj�GHO�WHUUHQR���
�
�
������ 6PDOWLPHQWR�GHOOH�DFTXH�
�
(¶�SUHYLVWR�DQFKH�TXL�O¶HVWHQGLPHQWR�GHOOD�UHWH��FRQ�FROOHJDPHQWR�D�TXHOOD�HVLVWHQWH�VX�9LD�(PLOLD��
/H�DFTXH�ELDQFKH�VDUDQQR�VPDOWLWH�LQ�FRUVL�LGULFL�VXSHUILFLDOL�SUHYLD�DXWRUL]]D]LRQH�DOOR�VFDULFR�ULFKLHVWD�
DOOD�3URYLQFLD�GL�3DYLD����'LYLVLRQH�7HUULWRULR�±�6HWWRUH�7XWHOD�$PELHQWDOH����8�2��5LVRUVH�,GULFKH��
(¶�SUHYLVWD�DOWUHVu��OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�UDFFROWD�H�VPDOWLPHQWR�GHOOH�DFTXH�GL�SULPD�SLRJJLD�
FKH� UDFFROJD� OH�SHUFROD]LRQL�SURYHQLHQWL� GDL� SDUFKHJJL�SHU� FDULFR�H� VFDULFR�PHUFL� H� FRPXQTXH�QHOOH�
DUHH�QRQ�SDYLPHQWDWH�FRQ�DXWREORFFDQWL�WLSR�HUEDEORFN��
�
�
������ 'HWHUPLQD]LRQH�GHO�JUDGR�GL�LQFLGHQ]D�GHO�SURJHWWR�
�
$L� ILQL� GHOOD� YDOXWD]LRQH� GHOO¶LQFLGHQ]D� SDHVLVWLFD� GHO� SURJHWWR� LQ� HVDPH� VL� q� SURFHGXWR� VHFRQGR� OH�
GLVSRVL]LRQL� SUHYLVWH� GDOOD� ³/LQHH� JXLGD� SHU� O¶HVDPH� SDHVLVWLFR� GHL� SURJHWWL´� DSSOLFDQGR� SHUWDQWR� L�
SDUDPHWUL�GL�YDOXWD]LRQH�VLD�D�OLYHOOR�VRYUDORFDOH�FKH�D�OLYHOOR�ORFDOH��
/¶DQDOLVL� GHOO¶LQFLGHQ]D� � GHO� SURJHWWR� WHQGH� DG� DFFHUWDUH� LQ� SULPR� OXRJR� VH� TXHVWR� LQGXFD� XQ�
FDPELDPHQWR�SDHVLVWLFDPHQWH�VLJQLILFDWLYR�DOOH�GXH�VFDOH�VRSUD�FRQVLGHUDWH��
/H�OLQHH�JXLGD���D�TXHVWR�SURSRVLWR��SRQJRQR�FKLDUDPHQWH�O¶DFFHQWR�VXO�IDWWR�FKH�O¶DQDOLVL�QRQ�SXz�
HVVHUH�VYLOXSSDWD�LQ�WHUPLQL�DVVROXWL�PD�GHYH�QHFHVVDULDPHQWH�HVVHUH�UDSSRUWDWD�DOOD�UHDOWj�QHOOD�
TXDOH�LO�SURJHWWR�VL�LQVHULVFH��
&RPH�HYLGHQ]LDWR�QHL�SDUDJUDIL�SUHFHGHQWL�O¶DUHD�LQWHUHVVDWD�GDO�SUHVHQWH�SURJHWWR�q�FDUDWWHUL]]DWD�
GDOOD�SUHVHQ]D�GL�HGLILFL�DUWLJLDQDOL�SRVWL�VXO�ODWR�1�2�FKH�QHOOD�IDWWLVSHFLH�FRQWULEXLVFRQR�D�GHWHUPLQDUH�
XQD�RPRJHQHLWj�PRUIRORJLFD�H�WLSRORJLFD�QHOO¶DPELWR�GHO�FRPSDUWR��
,O� SURJHWWR� RJJHWWR� GHOOD� SUHVHQWH� LQGDJLQH�� FRQVLGHUDWH� OH� FDUDWWHULVWLFKH� � GL� ILQLWXUD� GHOOH� DUHH�
HVWHUQH��GDOOD�WLSRORJLD�GHO�PDQXIDWWR��SRFR�VL�GLVFRVWD�GDO�FRQWHVWR�VLD�SHU�TXDQWR�ULJXDUGD�JOL�DVSHWWL�
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WLSRORJLFL� H� OLQJXLVWLFL� �DOWH]]D�� SURILOR�� DOOLQHDPHQWL�� DUWLFROD]LRQH� YROXPHWULFD��PDWHULDOL� H� FRORUL�� VLD�
SHU�TXDQWR�FRQFHUQH�O¶LQFLGHQ]D�YLVLYD�H�VLPEROLFD��
5HODWLYDPHQWH�DOO¶DVSHWWR�DPELHQWDOH�O¶LQFLGHQ]D�GHO�SURJHWWR�ULVXOWD�OHJJHUPHQWH�PDJJLRUH�VRODPHQWH�
VRWWR�LO�SURILOR�DFXVWLFR�YDULDWR�GDOOD�IXWXUD�DWWLYLWj�XPDQD�FRUUHODWH�DOO¶HVHUFL]LR�GHOOH�DWWLYLWj�SUHYLVWH�
�WUDIILFR�YHLFRODUH��H�SUHVHQ]D�GL�SHUVRQH�VLD�FOLHQWL�FKH�DGGHWWL�DO�ODYRUR���
,Q�FRQFOXVLRQH�GDOOH�YHULILFKH�HIIHWWXDWH�DL�ILQL�GHOOD�YDOXWD]LRQH�SDHVLVWLFD�GHOO¶LQWHUYHQWR��HPHUJH�
XQ� GDWR� VLJQLILFDWLYR�� LO� QXRYR� LQVHGLDPHQWR� SUHYLVWR� GDO� SUHVHQWH� SURJHWWR� � QRQ� FRPSRUWD�� LQ�
UHOD]LRQH� DQFKH� DOOH� FDUDWWHULVWLFKH� GHL� OXRJKL� QHL� TXDOL� YD� DG� LQVHULUVL�� WUDVIRUPD]LRQL� WHUULWRULDOL�
LQFRPSDWLELOL�FRQ� LO�FRQWHVWR�RYYHUR�GL� IRUWH� LPSDWWR��VYROJH�DQ]L�D]LRQL�GL�PLJOLRUDPHQWR�GHOOR�VWDWR�
TXDOLWDWLYR�GHL�OXRJKL��VLD�LQ�WHUPLQL�GL�ULTXDOLILFD]LRQH�GHOOH�DUHH�H[�DJULFROH�GLPHVVH�H�TXLQGL�LQFROWH��
DWWUDYHUVR�O¶LQWHJUD]LRQH�WUD�OH�IXQ]LRQL�LQVHGLDWH�QHOO¶DPELWR�H�TXHOOH�LQ�SURJHWWR��
�
�
�
�
9RJKHUD�����VHWWHPEUH������
�
�
�
� � � � � � � � � ,/�352*(77,67$�

����'RWW��,QJ��$FKLOOH�&HVWHU�
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